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LOUISVILLE
Gas and Electric

la/ & Ref. Mortgage 5%
30- Yr. Gold Bonds

^ Company serves City of
H Louisville, Kentucky, and
i adjacent communities with
' electric light and power,
3 Uatural and artificial gas;

population over 300,003.
Original business established1838-85.
Net earnings more than

times interestrequirements.
, Pricetoyieldabout5.60%

1.
Ask for Circular 393.

Hambleton&Co
43 £*chan^e PIace,New"York
Philadelphia BALTIMORE Washington
1 1

Foreign Bonds

Argentine Gov. 4s & 5s, alt issues
Brazilian Gov.4s,4'/2S,5s, all issues
Belgian Gov't Internal 5s
British Gov't 4s & 5s. all issues
Chinese Gov't Reorganization 5s
Italian Government Cons. 5s
Norwegian Gov't Sterling 3'/2S
Norwegian Gov't Internal 6s
Republic of Uruguay 5s, 1919
Province of Buenos Aires, 3'/2S
State of Sao Paulo 5s, 1944
State of Sao Paulo 8s, guilders

PYNCHON & CO.
Members Neto 1 ork Stock Kxchamjc

111 Broadway New York
Telephone Rector 0993

LONDON LIVERPOOL PARTS

Private wires to principal cities
of Lultotl S lutct, aU'l Cauuda

Necessary To
Expansion

In order lhat vour business may

expand when the opportunity
presents itself, you must have
ready cash. If your present
business is not sufficient to awing
the business within your reach,
why not use our resources? The
cost is but a fraction of your
increased profits.
LEVISON & COMPANY

BankerN
70 WEST FORTIETH STREET

Telephone Longacre 9720

Weekly Stock Letter
Sent uppii rtquest forU-17

Josephthal&Ca
Mtmirrt .V. T. itttk I«(Acnfi

US BroutwDT N«w Tark
Tcltphon* Riy-tor BOOS

N. Y. BANKERS BUY INTO
NATIONAL SUPPLY CO

New Concern to Be Formed
and Stock Sold.

* New York hanking group lias purchaseda block of the common stock of

the National Supply Company, makers
of oil well and pipe lino equipment. It
la expected that this stock will he offered
to the public hooh. Tho stock Is that of
a new company about to bo fa.ntcd undtr
the laws of Pelaware to acquire the
entire capital stock and to continue the
business of the present company, which
has an Ohio charter.

The new company Is being formed
with the object of dlstrlbjthiq to stockholderspart of the old tjmpiny'a surplusof $13,923,322 and to prov.de for
further growth. After flving ctTcct to
the recapitalisation the outstanding
stocks of the company will consist of
37,£65,000 7 per cent, cumulative preferredstock of $100 par and $13,135,000
common stock of $50 ii.tr.
The plan provides that lie new companywill n'sfMlro the s" >ck of the rid

Ohio company on the basis of 3100 par
value of preferred stock of tho present
company for $105 par valttj cf preferred
stock of the new company and for each
$100 par value of common stock of the
present company to issue $50 par value
of preferred stock and $125 par value of
common stock of the new company.

nnconu powku production.
Washington, Dec. 5..Average daily

production of electricity by public utilitiespower pin tits during October broke
all records, tho Geological Purvey reportedto-day in estimating the output
at 133,100,000 kilowatt hours a day.
This was ubout 3 iter rent, greater titan
the September daily average, which had
set a new ldgli mark.

Mrn/.illan -I '» I'rr (>n(. Hnitil*.

New sheets of coupons* will bo deliveredto rolders of Urnillian 4'i per
ent. Ijonris of 188It, of which £2,713,110

Ih still outstanding, according to no announcementof N. M, Mhnchlld and
Sous. The Issue Is held mainly In tho
United .States, end hoars an original
maturity date of l>c< ember 1, 1922.

STOCK EXCHANG
rnntlnned from

/-.1052. ,i/.Cloelns , IDIv.l I
jllrt' how. Hid. Ask. lln».' a»1»s.

5 35% IS 48% 41 20oT\Vhlt
^1% 4 1 4% ..' «00!\Vhlt
217» 8*4 11 11 % . .1 SOOlVVIck
10 4% 544 5% .. 2200 wills
4944 24 89% 40% . ,| 200 Wills
0% 27% 37 3S 700'Wi'Si

228 1S7 207% 209 %! 8> 70o: Wool
65% 2674 27% 28 .. 4001 Wort

*Kx dlv. flEx rlfthts. tin scrip
Cash.
NOTE.Odd lot transections are n<

^re made at price outside of the repi

4
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DOMINION STEEL 5S
"

OFFERED FOR SALE
$4,645,000 Issue of Canadian

Company Is at Price of
85 and Interest.

Subscription books have been opened
by Hayden, Stone & Co. tor a new

issue of $4,645,000 of 6 per cent, consolidatedmortgage bonds of the DominionIron and Steel Company, Limited,
of Cunada, which arc being offered at
85 and interest. The bonds, which aro

due September 1, 1939, are guaranteed,
principal and interest, by th'e Dominion
Steel Corporation, Limited. They form,
in effect, an American series of this
issue, otlier bonds to the amount of
$7,094,140 being outstanding and payable
in pounds sterling or Canadian currency
only.

This issue, which is outstanding to a
total of $11,730,140, in a direct mortgage
on all the property of the company, sub-
ject only to $5,741,000 first mortgage
0s, due 1930, for the retirement of
which an equal par value of>thls issue
is reserved.
The entire common stock of the DominionIron and Steel Company, Limited,is owned by the Dominion Steel

Corporation, Limited, which also owns
tho entire stock of the Dominion Coal
Company, Limited, and several other
constituent properties. The bonds are

.listed on tho Loston Stock Exchange and
application has been made to list them
on the New York Stock Exchange.

f A

Average Bond Prices
Tuesduy. December 5. IMS.

Turn- Net Week tear
day. Chge. Ago. Ago

10 Kails HI..>8 -I-.13 83.80 81.IS
10 Industrials. 1)8.48 4.13 97.08 93.00
IIMIBI .ioo.O.'* +.».> 100.37 8».«5 |
8 Pub. Ull H8.H0 -t.0.{ 88.28 74.00 I
30 Bonds 02.62 -Kit 02.03 87.80 I

v ___ /

BOND NEWS AND NOTES.

Buying power In yestorday's bond
market was but little Improved, although
the only issues to show any real recessionswere the so-called speculative se-
curilies. The bettor class bonds held
comparatively steady around Monday's
finals. There was little change in Bib-
ertys or in foreign Governments. Tho
latter group displayed Irregularity, with
British obligations better in sympathy
with sterling's continued rise and
French bonds under some pressure.
Among the rails Missouri, Kansas and
Texas adjustment 5s displayed a rather
weak undertone, as did St. Ix»uis-San
Francisoo income 6s. Erio Railroad's
general <s were down about a point at
one time. Seaboard Air Line obligations
lieM steady. There was good buying of
lnterborough bonds. Libertys were

mostly steady. The day's total turnover
was about $11,700,000.

City of I'nssalc Offering,
Tt. iff. Grant & Co. are offering a new

issue of $632,000 City of Passaic, N. J.,
-1 'i per cent, general improvement
bonds, due $30,000 December 1, 1923 to
1952, inclusive: $21,000 December 1,
1953, and $11,000 December 1, 1954.
The bonds are legal investment for savingsbanks and trust funds in New
York, Connecticut and New Jersey, and
are offered at prices to yield about 4.20
per cent.

fllonmfield, >. 4H«\nissue of $253,000 of 4'<i per cent.
school bonds of the town of Bloomfleld.
N. J., is being offered by H. L. Allen
& Co. at prices to yield 4.25 per cent
The bonds are dated November 15, 132"
and due in various amounts to Noven
her 15, 1940.

Out of Town (IffrrinKii.
Caldwell & Co., of Nashville, Tenn.,

are offering an Issue of $1,025,000 of 5
per cent, bonds of Dade county, Florida,
at prices to yield 4.80 per cent. The
bonds, which are dated October 1, 1922,
"nd due serially from 1920 to 1954, aro
free from all Federal income taxes.

Another offering by the same house l»
.one of $300,000 of 5 per cent. Improvementbonds of Cedar Grove, Da., offeredat prices to yield O'i to 5 per
cent. These bonds are due serially from
August 1, 1923. to 1902, and beer date
of August 1, 1922. They are tax free in
Louisiana and free from all Federal Incometaxes.

New ttnllrnail Issue.

The Chicago. Terre Haute and SoutheasternHallway Company lias been
granted authority to issue $713,000 of
0 per nt. first and refunding mortgagegold honds. which are to be deliveredto the Chicago, Milwaukee and
St. Paul Railway to reimburse 1^ for the
payment of $-262,400 of certain obligationsof the Terre Haute line and for
the payment of $385,517 by the St. Paul
road for additions and betterments to
the property of the Terre Haute Company.

Ilollvlnu I.nan Reported.
It is reported that efforts are. being

made by the Government of Boliva to
float the balance of the 8 per cent. $33,000.000loan, of which $24,000,000 war
taken by a local banking syndicate In
June of this year. Bolivia, it is said. Is
desirous of completing railroads under
construction.

British Columbia to Borrow,
rne Legislature 01 nriusn i_oiumoia

will be asked by .John Hart, finance
Minister, for authority to borrow $3,300.000on CRpital account. He also announcedthat provision will be made to
refund short term Issues with Ion* term
bonds.

Offer l.nnsliiK. Mich., Bonds.

Ttemlck, Hodges A- Co are offering a
new issue of $995,000 City of Hanslng,
Mich., 4U and 4'j per cent, bonds dated
January 2, 1923 and due January 2. 192546.The bonds are legal Investment for
savings banks and trust funds In New
York, the New England States, Michiganand elsewhere. Of the Issue $460,OOe
are 414 per cent, bonds, due 1025-1929. and
are offered at 100 and Interest to yield
4.H) per cent; and $646,000 are 4*4 per
cent, bonds, due 1935-1945 and are
offered at 100 and Interest to yield 4.25
per cent.

Municipal Offering.
Rtetner Bros, are offering a block of

6 p»r cent, street Improvement bonds of
the City of Albany, Ala., due Junuary 1,
W.'lO. The bonds are being offared at
par and Interest.

,E TRANSACTIONS
1'nao Nineteen,

"jOp»>n- Hlith-I Clo»-|WH
_______

ln>- cat. c*t. _'n* [Cti'ngn.
« Motor..} 48 48% 48 48%j-f "15
o Oil .... 4Ml 4% 4 4Mi! ..

Spen St. 12 12 11 % 11%! % I.
s Over... 6% 5% 6% + %
« Over pf 39% 39% 89% 89% ..

r>n ft Co.. 37% 38 37% 38 ..

worth ... 209% 209% 1207% 207%'- 4% '

h Pump. 27% 27% 27%' 27%| ..

x Part stock. o Tn -lock. f Part extra.

it recorded In separate linen unless eales;'
ilar range,

V

T\

BONDS IN
TUl

Day'* sales
Tear to date

RANGE OF V
.Closing. Sale
Bid. Asked.Yleld. In f 1.0<

100.30 100.36 3.45 363
2

98.14 98.70 4.11
97.86 98.02 4.17 ..

98.50 98.58 4.35 98
12

97.93 98.00 4.40 1,114
11

98.58 98.64 4.53 60S
7

99.60 99.62
98.32 98.36 4.40 1,015

29
100.26 100.28 4.13 131

3
100.00 100.04 8.62 13

4
09.72 99.76 4.28 244

Uncalled. tCalled.

Argentine 7s-7 Brazil 7%»
1 100% coffee In 82
8 100% receipts
2 100% 6 98
1 100% 6 03%
i 100% r, 03%

Argentine 6s43 6 03%
1 81% 1 03%
1 81% 2% 03V*
1 81% 1 03%
1 81%| 27 03%
1 81%! 1 93%

Belgium 8s 41 1 03%
1 100 1 03%
8 KM) 1 03%
1 100% large bonds
8 100',*: 2%.«7.. 03
2 Ht) Bergen 8a 1045
3 OOfil 11 Ill

Belgium 7%s4."> Bordeaux 6s 34
6 100 1 78
3 100H 12 77%
1 100% 1 77%
2 100% Canada 5%a 29
1 109% 6 101
1 1U0%! 2 101
5 100 1 101
1 100% «> 101
1 100% 2 101
; 100 40 I'iu»

Belgium tia 231 1 101
i.. 95v; 4 1U1
1 93% Canat' i 0« 28
1 OS!*' J 09!i
1 90'» 1 00%
4 95*3' 1 0914
2 93"* 47 09*
2 05% Canada 5a 01

Berne ba 194o 3 191.
2 110 6 90%

Bolivia 8a J047 90%
1 93*

1 50*
1.7..... 0344 Canada 3s 32
1 03% ] ££
5 00%
a.' 03% = 0»

94 5 90V 93%! 1 08%
1 WW.' 04 1 no

Brazil 8a 1941! £ - »»

I:::::: 11 3 »»»%
30 . . . . . . 08!4 2 101%
? 22#!
r.::::.. #ivS ci3."e bs^

1 1U07*
2 98i? Jo 103%
10 «»Vi *?, i'K*
8.......08H J }£&....*.. 08Vfc S
i we., J93*»
5 08u u 103'-4
1 1)814 Chile 7s 1912

10 08'4 certificates
Brazil Ceu ity 2 00H
7s 1052 2 06V4
2 80'4 6 0014
7 8014 0 00 V»
8 80Vj 6 OOli
li 8014 1 00 Vi
2 80'i 2 1*11A
2 HOW 5 06'i
4 86-!4 2 0«U
1 80?* 2 06J4

lAdams Kx Col Baltimore t O
clt 4s 1048 6s 1020

1 80H 2 10014
2... 80 2 10044

AJax Itubbcr 1 10014
us moo
1 9G 1 100%
1 0« 3 100%

Albany & Sus 1 100*
let 3*« 11)40 1 100V,
1 80 1 100^

Am ,\g Chera 1 W0%
7Li 1941 Baltimore & O

102% ref A 5a 1995
1 102*! 1 85*
8 102* 1 80*
5 102*. 2 84',
1 102* 9 84*

Am Ag Ohom 3 85*
1st cv 58 28 1 84*
1 98 1 84*
;t 07* 1 85

Ani Cotton Oil Baltimore & O
rtob 5e 19111 cv His 1933
9 70 ii 1 80*
1 80*1 3 80*
3 80',,! 2 SO*

Am S111 4: lttijl 25 80*
1st A 5» 1047 4 80*
0 92* 1 80*
6 92'*! r. 80*
r, 92*1 10 80':
1 1)24* 5 80*
0 02% 3 80*

Am SuRar Co 4 80*
Us 1957 Baltimore & O
3 102 let 4s 1048
8 102* 10 81*
3 102 10 81*1 10174 S 81
4 101 * 14 81
2 102 5 81*
2 102 2 81*

Am Tel * Tel 5 81£
cv 6a J925 10 81*
1 113 Baltimore A O
2 11474 1> 1 3 54s 1925

Am '1*1 t Tol 1 03*
clt 5s 1040 r. 93*
it 97'V 2
i 07»« 2 trav,
1 !'7H; 10..B7... 035*
B 07"4 Baltimore A O
2 07"* b W r.'je 23
24 08 10 0154
r> 0754 I I.IH

08 2 01H
08 IV .e7... 014

Am Tol A lei 2 014
clt 4a 1020 Baltimore A O
10 01 V» l'LK A. VVVa
t 9154 4a 1041
p 0IVi> <1 78
1 01541 « 78
1 0154 Bait A O Tol

1)154 A Cln 4n BO
1 014 1 6654
2 014 Barnadall Cor
1 0114 8a aer A 10.11

Am Tel A Tel 4 102
CV 4a 1036 2 102
3 87 Barnedall Cor

Am W W I lit 8a «er B 1031
clt Ba 1034 4 102
2 8314 8 100
10 81 Bell Tel of l'a
B. .830.. 8354 7* 1045

12 844 1 10.4'«
Am Writ Bap 2.... ^.108
lat 7-0a 1033 1 IPs'*
1 8354 1 1081 a
1 8354 ) lOSij,
2 83'* 1 1084
1 84 14 1081,
1 8354: 1 10854
1 83H Belli 811 8« It

Ann Arbor 1 0854
lat 100B 4 084
1 63 1 084

Armour A Cm c 084
lat 44s 103111 4 08%
4 8054 2 084
1 0O4 3 08<4

201) 1 !)(.%
Atch TiSPe Beth St I 5a M
gen 4e 190* 1 03%
r. 80% it 02%
5 89% Until Sti-cl 1*7
2 80% 5« 1942
9 89% 1 02%
B 89* 5 <13%

10 WIS 1 03%
1 80% Braden Cop M
R 80% clt tin 193!
ft 80% B 08%
4 80% 3 00

Atch T A S Fa 1 90
it<1.1 4s 1905 Brier Hill Stl
rtamped lot 5%a 1012
1 83 3 04%

Atch T t 8 Kt 2 OR
K Ok 4s 1028 1 OR
7 07 10 04%
II 07% 1 94%Atch T A 8 Fa 3 04%
Hock Mt t»lv 1 04%
1st 4* llHir. 10 94%

27 82 2 95
Att-RIrm 4a 33 Bway A 7}*dv

2 '18% «»" »« W;
/.thA A Char' ? 70
Re 1944 i 7QV4

"JJIJ* UkTii city rt R
V 2* BS 10411 oo g on

All Coiu>t Ulna Bkln TCdlsonCo
1st 4a 19R2 5s A 1040
:i 87% 2 on

A\[ a.0"'4a'32 Bkln BdisnnCo
8 81 7" n 1940
n S 1 197%;
5 ! 81% Bklyn Rap Tr

7s 1921Atlantic Fruit a.. . .. 91Is 1P34 a oo%icoiTr ctj8 SwR 33% | pit^
Atlantic Rfng R on
R* 1037 « 00
5 99% 17 90
* 99V certificates
2 00% R 89%

All A Yadkin 80
1st 4a 1949 n 811 yj
5 78% 5 89

HE NEW YOKI

STOCK I
CSDAY, DECEMBER 6.

1922.
........ (11,691,000

3,890,667,000 8,
NITED STATES OOVER:
3
90. Open.
3^3 (1932-47) 100.38
3V4s reg 100.16
1st cv. 4s
2d 4a (1927-42)
1st cv. 4Vis (1932-47) 98.52
1st cv. 4V*s reg 98.44
2d cv. 4»is (1927-42) 97.96
2d cv. 4 Vis reg 97.82
3d 4 Vis (1928) 98.44
3d 4Vis res 98.30
lst-2d 4Vi« (1927-42)
4th 4ViB (1933-38).. 98.34
4th 4V*8 reg 98.20
Vic. 4»ia (1922-23).100.28
Vic. 4%s reg 100.04

tVic. 4%s (1922-23).100.00
tVlc. 4%s reg 99.88
U.S.Qov. 4Vis (47-52) 99.76

FOREIGW.
Chile 8a 1D41 Outeh Eastlnd

1 10.! 40-yr Gs 19G2
2 lOCTi receipts
1 lOliVi 0 08*

Chinese 11 K 4 93%
Hy On 1951 1 94
10 50% 2 03%
15 50% 5 93%

1 50% 0 93%
4 50% 2 93%

Colombia fj% 1 1 93%
1927 5 95%
6 97% 1 93%

Copenhagen 5..e0... 93%
s f f%s 1944 1 93%
5 90% 4 93%
2 90% French 7%s 41
2. .e7... 90% 1 91%

Cuba 4%s 1949 2 94%
2 84 10 94%°* jCzechoslovak 94
8a 1951 l""."! 94certificates , <,4at

V-.5& !H%
i...Sb.. 8,-fci i).;;;in#4 "J * J !MU
8 i m2

(Denmark 8.1 -45 1 94%
1 109% 1 1H
2 lOO fj, 1 94

Denmark Us 44 10 94
3 Hit 15 93-M
1 98% 5 93%
2 98% r. 94

Denmark Mun ) 93%
s jr A 1946 3 94
1 107% 2 94
3 107 Halt! 0a ser A

Denmark Mun 1953
ser ID1946 2 96Vj
2 107% 10 Ufi'i

Dominican CA 20 lii1!
&%s 1942 15.cash.. PH'*
certificates 15.cr«l>..\ 00%
5 87% r>..caah. 56%

Dutclifclast 1ml 1 90%
23-yr 6a 1917 50 9(0.
receipts 15 96%
1 94 35 90%

.t> 94% 4 US':,
2 94 Jap 1st 4%s 25
1 94 1 93%
1 94 « 93%
B 94 6 93%
1 94 2% 03%
1 93% Jap 191 4%s 25

French 8a J 945 » 92%
J98 2 93V»

10 98% i 93
3 98 2% 93.

2i'::::::: of » 4*v
1 1 98 ,r. v,

?::::::: of
4 98
3 98 Lyons Gs 1934
1 97% 1
i 98 J >in
1 97% TS
2 97*'4 MarselllesGs 34
3 97% ] 77%
2 97% 1 77%
5 07% 1 77%

DOMESTIC.
r certificates ches < Ohio
stamped pen 4%s 1092
2 86% i 83%
10 83% Chi A- Alton
t 83 ref 9s 1010
8 85 t 52%

Tklyn Kap Tr :, >

54 1045 Chi Bur A Q
1 87 5a 1071

28 55% 10 00%
21 on% 2. ..s7..' 00%
certificates cttl Bur A V
5 53% gen 4« 1038
1 85 2 87%

'Bklyn Un Clatt 8 87%
gold 7s 1032 10 87%
2 114 Chi Bur i U
2 113% 111 3%H 1010

Bklyn Un Cas 2 81%
Us A 1047 i: 81%
1 103% Chi A East 111
1 103's 5s 1051

Duf Koch A 1' 2 81%
r.s 1037 3 81%
1 102 1 81%

Bnsh Terminal 2 81
con 3s 1055 1 81%
1 87 2 81%

Bush Ter Bldg Chi & Erie
i»t as 1880 1st ns 198a

2.', 92% 4 03%
2 02',1 94

'Canadian Gen Oil tit West
El 6a A 1042 4.1 1009
10 1017i 7 5114

jCal G*« 4 Ci 4 52
ret 5a 1007 i ,*1H
1 93% l 51 'i
8 05 Chi Mil & Pus*t

C»maguey Sui Found 4» in 10
1st 7» 1042 It 67

15 97% Chi Mil & hi P
2 97% i v 5« 2014

Canada Nortl. 5 70%
20-yr 7a 1040 2 71
16 112% 1 71

1 11214 Oil Mil & fit r
1 11214 fifii 414a 18*0
ri 112% 2 *3

20 112% Clil Mil A Si F
1 11214 rv 4%« "i;;8

Canada North 10 67
614s 1946 16 6.7
r, 11174 2 67
1 111:4 -1 67

Can Pacific 1 671*
4» perputual 1 67'*
2...»7.. 79% 1 6714
1 791* 2 67*4
1 79%, It...'.... 67%
1 79% 1 6714

12 79% 19 67
10 79% 57 67
3 79% Chi Mil 4 fit P

in 70% 3 61*
2 79% r. 61*
3 79* 4 61*

Canada. South 3 61*
con A 3s 62 7 <12
4 101 Chi Mil Ar St P
2 97* dtb 4s 10W

C7»lM2nU,hlP CM*Mil" * Hnll*
£ P4V4 *°,d 4" Vr2t

r,7» » ,

Carolina CI ft 6"^" mi
Ohio 3s llt.'W l .. hi

,2....... 00* Chicago *: NW
'C.^i £ ioja "' yr 7s ll»:i0

1st 5a 1943 107
1....... «»Ti! Chicago ft NW

Cent of Qa l.l-yr 6*s ob
10-yr 0s 1929 l.f.... 109
X......100H ChicjiKo ft NW

iCent leather Ps 1987 std
1st 5s 102 s 101
7 98* 8 104(43 94* 3 104' i
1"'.V J*** Clilcaso ft .iVi

Cent New hi: 4 rf n 4s If1
4s 1961 2 83
1 82 Chlaasto 4 \tv

Cent Pacific ^fn 31*1 1IW
1 mt &* <4 r.t

2 WH Chlcuf.) Kw>
a let 5« 1027

Cent raffle 2 T7Vi
PK I. 4e il> >4 a "7U
1 »«* 1 77'.
4 »2H 1 77(4

Central BK <>r B....... 77";
N J 5« 1H»7 4 7714
1 NWV4 CM it I A I'a-.

Car <1« 1'ancij rpf 4s 1934
Copper Be 31 l« 82H
3 127(4 | *2%
B 128 3 82*7
IB 127H 2 82 Va
4 127 3 82 4
2 12»i"4 3 8244
5 12«H 4 8214
2 12B(4 3 H2 i
6 12744 1 82%
B 127H 1 B244

2« 128 CM Union 8»n
1 128(4; ;m li 11*1.1

l<» 128(4 1 (10(4
2 1 -8 'Chi A W lnrl
B 12»S l.Vyr 7(4* V>

1" 127 10 102
10 127 cm * w mn

Che* & Ohio con 4a tS»."
CV5a 104(1 1 74%

f> K!'» 4 71(4
5 8244 1 74",
1 93 1 74141 9287 2 74%
0 921i Chile Copper
6 »3 Be 1032

JO Ha 1 nr.*
5 P2*i » nr.',,

«r> 92* i os*
i os* i oa*
p »3S n nr."*
r. oa* a n.vi
IS P'J'4 15 Ml

CIi.i * Ohio H Ort
rv 4*a IP30 1 <m
a PS* 1 Ml
1 SS* Chile Copp. 'ChiA Alton cv 7a 1921
3 Via 1930 .1 110
AO 3S* 10 110
23 23* 3 110

1o no*;1
10!!.'!!! as*
2 2".* TonOnnr

C HERALD, WE

EXCHANGE
1983.

1921. 1920.
181,297.000 817,036,000
279,486,000 3,408,684,000
NMENT BONDS.

Net
High. Low. I^aet. Clige.
100.38 100.28 100.34 ..06
100.16 100.16 100.16 +.10

08.56 98.50 98.50 ..08
98.44 98.40 98.40 +.60
98.00 97.96 98.00 +.02
97.84 97.82 97.82 ..02
98.68 98.44 98.58 +.12
98.40 98.30 98.40 +.06

98.40 98.30 98.34 ..04
98 28 98.20 98.28 +.04

100.28 100.24 100.2J5
1AAA.4 1AA n4 lAAA.i
J.VV.U1 IVV.Ut JIVV'UI .

100.00 100.00 100.00 ..0209.8899.88 99.88
99.78 99.70 99.76 +.02

Mexico 5b 1904 Queensland
1 49 Os 1947

10 19 1 10114
49 Rio do Janeiro

9 4814 b t g 8s 194<i
214 4714 1 W4
large bonds 1 0<H4
9 4714 4 96i*

Mexico 4s 1954 '/
13 36 ®

1 38I& ! 38r4
: r.?* 6 nog1 l 97

Montevideo t 97147b 1962 Xlio de Janeiro
9 90 8s 1917
1 9014 1 96%
1 90'i 2 96%1 001* i 95

.SVtlie r'.and* ' 901
a«_ ,.v-. 1'Ull

receipts San Paulo City
lu OR'; 8a 1052
5 08% - 09%
2 08% 4 'JO1*

25 Os-Jejs Paulo State
10 98%: 8a 1030
- 98% 2 98%
8 98% a 00
9 00 Ji 98%

21 98% Seine 7« 1042
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INVESTMENT NOTES.

Western Telephone and Telesrnpli.
Among- the bond issues assumed by

tho American Telephone and Telegraph
Company In perfecting Its countrywide
system Is tho Western Tf jpion. and
Telegraph collateral trust ..." due 1D32.
Tho latter concern wan absorbed by
the American Telephone and Telegraph
Company, which Indorsed the former's
bonds. Thq bonds are secured- by a

first lien on stocks of the New England
Telephone and Telegraph Company,
Wisconsin Telephone Company and Cincinnati{Suburban Bell Telephone Companyand the bonds of the Home Jyong
Distance Telephone Company. They
on. selling at present on a basis to yield
investors about 6.56 per cent. Out of an

authorized Issue of $10,1)00,000 5s there
are outstanding $9,985,000.

Ohlcngo nnri Eastern Illinois.

A business man's Investment yielding
about 6.40 per cent can bo found In
Chicago and Eastern Illinois general :!

duo in 1951, listed on the New York
Stock Exchange. These bonds are a

direct obligation of the company and
aro secured by a Hen on all I bo company's-property acquired In the reorganisation,about 825 miles of road.
They are outstanding at the rate of
$13,020 per mile, subject to outstanding
prior liens of $12,603 a mile. The rem <»n

these bondu do not have a better Invtstmentrating Is that they bavo not yet
become seasoned since the reorganization.The Chicago and Eastern Illin Is
cams through Its reorganization tills
year thoroughly rehabilitated. Through
the reorganization the company decreasedIts funded debt substantially,
thereby cutting Its Interest charges materially.The road also rid Itself of unprofitablesubsidiaries. The general
mortgage Ks arc junior to the prior
lion mortgage.

Syracuse l ighting Co.

Another small underlying public titJIItyIssue Is Syracuse Lighting Company
1st Bs. due In 1951. Those bnnda are

putstaudlng In the amount of |2.BOO,000
and can ho purchased at prices to yield
approximately 6.50 per rent. This co"hipanywas Incorporate^ In N'ew York In
1901 and absorbed the Electrlo Light
uid Power Company of Syracuse and the
Underground Wire Cnmpnny and In 1902
inquired the entire capital stock of the
Syracuse tlaa Company. The Syracuse
Lighting Company la controlled In turti
by the Syraruso Light and Power Companythrough ownerslilp of a majority
it stock. The United Gas Improvumopt
Company Is Interested Iti the latter company.The bonds arc secured by a first
mortgage on a plant supplying electricityIn Syracuse, N. Y. and Its vicinityand arc further scoured by ph-dgo <>'
the entire capital stock of tho Hyracus<
3as Company, which company owns »

plant supplying pas In the same territory.These bonds »r« prior to all
pther bonds and notes of the Syracuse
Lighting Company un I also underly tin
17,000,000 Syracuse Light and Power
Company collateral trust sinking fund
3s, due In 1954.

I.nUr Shore

A yallroad bond assumed by the N'ew
Fork Central Railroad Is l>tke Shore
md Michigan Southern Rallwny 2S year
lebenturn 4a due In 1931. Those bonds
tnderlle among other Issues the New
Fork Central consolidated 4s of 199S
ind the New York Central refunding
ind Improvement 4>is of 201S. They
ire secured equally with the f.ske Shore

6, 1922.
'
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tock, 7% Cumulative, $100 par
tock, $100 par

SUMM
i Iron&! Steel Company, Limited, inc
works in Canada, located at Sydney,
icient quantity of iron ore to supply
posit at Bell Island, Newfoundland,
solidated Mortgage 5% Bonds (close
gage on the entire property now c
f $5,741,000 First Mortgage Bonds,
ge 5% Bonds has been reserved.

for payment of these $4,645,000 Co
Vork (not being included in the mor
ber 15, lqti, and is inscribed on the

o Consolidated Mortgage Bonds at
lorsement by the Dominion Steel Cc
Company, the Dominion Coal Comf
led for in a covenant dated Novemfc
Bonds payable in United States go

tikln Av:cr»fc tx fl f*r (r\r

irge ore holdings, equai $3,340 for ci

7und of $100,000 a year will be used
age Bonds at the market price thereol

to years and q months, the yearly a

k2 times the present interest rcquirer

period the yearly average of consolic
s was over 4'/2 times the interest on

ing no funded debt.

hese Bonds are listed on the Boston St
made to list them on the ]

in cinncction with this issue of bonds will fcx
id, lor the Company, and by Mc srs. Ro

°se bonds when, as, and if issued and re

nds of the Comfxiny will be issued

Price 85 and inter*

Hayden, Si
Statements contained herein are not guarantee!
lieve to be accurate and reliable and upon which

debenture 4s of 1928 on 998 miles of
road. Th« bonds are listed on the New
York Stock Exchange and arc selling
at prices to yield approximately 5.115
per cent. The Lake Shore and Michigan
Southern w;us incorporated with other
roads Into the New York Central R. It.
in 1911.

Minilclpnl Gas and Electric.

Municipal Gas and Electric Company
(Rochester, N. Y.) 1st I'.-js, due In 1912,
rank among the best of tho small publicutility Issues. There are outstanding
only $1,400,000 of these bonds, which
meaner that their marketability Is not nr
good as bonds of a larger Issue. The
security of tho bonds, however, ts of
tho highest rating and for Investors d*

siringto purchase an income they can
bo recommended. At present they are

selling at prices to yield about 5.15 per
cent. Thin lssuo in secured by a first
mortgage on one hydro-electric plant,
one steam plant In Rochester and dis;trlbtttlon systems supplying a part of
that city. Tho Municipal Oao and ElectricCompany wan absorbed by tho RochesterRailway and night Company, which
later changed Its name to the RochesterGas and Electric Corporation.
Tho latter corporation Is control!* d
through stock ownership by tho New
York Central Railroad. Th* e bonds nnderlythe Rochester Railway and Right
Company consolidated on of 1951. which
mortgage provides for the retirement of
this Issue. They nlso undcrly the
$7,000,000 Rochester Gas and 1-Jlectrlc
Corporation 26 year general 7s, cerice
R due In 19*10

SHORT TERM NOTES.
1 Rata. Dna Rid. AMcod.Ytokl.

|A10oAm...7 Knv. '23 103*; 103V ftpR
AU'ttAm.. .7 Oil 103V 106 J» <110
AmOotOII .R Rapt.'2.'24 07'; OR 7.33
AniUATr. 6 May '23 100*4 101 3.00
lAmSumTb 7<J Juno '23 07 OR*; R.tO
AmTfcT.. .0 Kab. '24 lO0'< 101', 6.10
AmThnwl 0 On-. '36 102*4 103', o to
All«C< 'op...0 Jan. '20 10044 100", 6 S3
AimcCop...7 Jan. '20 103', in:<»< 6.34
A-AmOLtd.7V Apr. '23 103 v I03», 3 03
Armour cv.7 July 13,'30 104*4 104'4 6.80
K&UKIUJoM Apr. '24 100 100*4 673
BnllTCan. 7 Apr. "23 102 V 103 ,'4 3 30
HathHtlcv..7 July 1S,'23 104*4 104V ...

HrthRtl An*. *4R OH OR', <110
C.mXor 6 Mar. *26 OR V 00 ft.31
U'»nNrRy..5J4 in*-. '24 100 100V 3.43
CanNrRjr. 6 An*. '21 100*4 100*4 3 00
Canl'ae « Mar. 3.14 10i>, 101S 4 04
CenAr 0 l'«l>. "27 04 '4 H<( 7 20
< npK*p . H Ki lt. 15.34 101 Jj 102 6 X0
CnpRtp...S Kub. 13,'86 106 V 104 6.10
Cudrtr «!» OOt 1 .'37 02*4 OR 14 0 25
4'iidPk... .7 July 13,'23 101*4 101V
KetlRtur.,. 0 Nov. '24 100'< 10114 3.40
Gulf* III ...« July "23 100', 100'; 5.20
(Ouimil. .,7 Kab. '33 10.3', 103 7 4 ...

llrw-kVal il Mar '24 1001. IOO', ««.,
IKTCOonv.# '22 MH 1)7
KiinCjrTrr.n Nov. 15.22 100M 100*4 4 Oil
Ktmmtoou..7 Feb. '30 ioaH 103' , 0 30
|ji.l«Jr<)I,.7 Jan *a» 101 101 »i 6.70
LlbMeNAU May'at 101 it' ioi«4 n 72
MorrMkCo.7 Sept 1,'30 106*4 100*, 6.10
Nat lyOnihr<rH Nov. 13.'86 101X 101 ^ 7 43
NVIi.V W.. .4 May '2.1 oo't Ofl«t 4 02,
f«M*l'o«.. .7 on. 1.1.'#3 101 ioi'4 ft no
Hlnclnlr<»U..ftl< Apr. 15,'25 070**4 n 35
SlrewSbefOt.O Aug. '30 07 06 6 3ft
Bolvay H Oct,. '27 104*4 10ft"4 6.96
HthvnBcll..7 Apr. '25. 102') 102*4 5.72
BlPlt'n... .«!< licc. 19(53 lOnij looij 5,00
HtnndON Y.7 Ian 25.31 103 >4 110
statiiONY 614 lay '33 100 ' J 106 "4 «.67
Swift&<V» ft Oct. '32 S3!) "3*4 5 "0
fi*IftA*V).7 Any 18.'31 102 ij 102*4 4 70
VacuumO 7 Apr. '36 107*, 107') 0 20
VlK'arThmd Doc. '2.1 1001, looij 4 to
Vlrt'aK'hmO May 18,'24 100 100*4 5.75

railed for payment at 101 Jan. I",. 11)23.
trailed for payment at 102U Feb. 15, 1P23.
trailed f.,r payment a' iofl'1 yvb i_ 11*23
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Amer. Pr. & Lt. 6s, 2016
Arizona Power 6s, 1933
Detroit City Gas 6s, 1947

IPr Se 1 Q/lfx

Pacific Lt. & Pr. 5a, 1951
Salmon River Pr. 5a, 1952
Texas Elec. Ry. 5a, 1947
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Wolff&Stanley
72 Trinity Place, New York
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U. S. CERTIFICATES AND NOTES.
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Month. Cent.Temr. Hid, Ankrft. Yltld
Dro AH 1922 1<*>
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flept JtH 192.1 1*9 9-9 09 7-ft " Oft
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Bond Trader
dvertiaements appear in the columns of The
it description of Bonds advertiaed. They
> meet individual investment requirement*.

Cities Service Co.
Preferred Stock Yielding 8.45%
Net earnings for the month of
October. 1922. were $1,074,587.
a# compared with $936,177 for
October, 1921.

Send for Circular PO-3
StCVRITIES DEPARTMENT

HcnryL Bolievty
& Company

OO WALL >TV V, TCBW^TORK.
BRANCHES IN WiaClMC emu

Atl. Birm. & Atlantic
Inc. 5s, 1930

Mason City & Ft. Dodge
4s, 1955

Atlantic & Birmingham
1st 5s, 1934

_

Win. 1. Orton & Co.
54 W.ll St., N.T. T.l. H.MTCT 96M-JM7
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Argentina fttnllat). B Rapt.. 1MB T3ty 74'»
nrltlah Victory.... 4 Taauad 1020 8W 4<w
Canada P'i Nor... 1P24 »S10«
Canada B'4 Nov... 1P34 100H 100",
Colombln 6 taaurd 1913 <13 <14
C"«t* Rtcn B laaord 1911 .V> 6."
French 4 laauati 191T *344 44'»
French lonn 5 Option 1P34 B2'i 33 .

Front 11 premium.. 5 6O4 63'
French loan 0 Option 1931 S'.i 64' 1
INI01 a* tllrarll).. f> laaued 1911 B4 60
Ru» R Pda I * A BH Fab... IBM 1 >
Uruguay .... » U»ua*i9id 7JH T04

A


